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THE WEEK. 


Big business in January is expected, but big business in 
July means more. It is the month of all others when trade 
is naturailylight. New engagements are ordinarily deferred, 
and men wait for the outcome and movement of crops. 
But more business is being done this year than in any pre- 
vious July of which there are records. The payments 
through clearing houses have been 5.8 per cent. larger than 
in 1892, the year of greatest prosperity heretofore, and for 
the month thus far 6.5 per cent. larger than last year, and 
8.4 per cent. larger than in 1892. But these records and 
others have to be judged in the light of a heavy decline in 
prices since 1892, so that the volume of business transacted 
is about 20 per cent. larger than the volume of payments 
indicates. There is no pressure in the money market nor 
fear of any, the tendency being all the time toward greater 
dependence of other countries upon the United States. 
Although foreign crop advices are encouraging, harvests 
are yet to come in many countries, and meanwhile the buy- 
ing of breadstnffs continues larger than usual at this season, 

To the people of this country the crops mean more than 
anybody ean calculate. In spite of some actual and much 
speculative injury, the fact remains that the yield of 
wheat is certainly the much largest ever known, and the 
prospect is good for a heavy yield of cotton, with about as 
large a yield of corn as last year, while an enormously va- 
luable hay crop has been saved. Considering that the pur- 
chases of nearly half the people depend on the success of 
agriculture, and thatthe prosperity of the entire transporting 
interest is materially affected by the size of crops to be 
moved, it may be said with reason that the promise of general 
prosperity this year is unusually bright. Wheatreceipts for 
the month thus far have been 7,309,333 bushels against 10,652- 
074 last year, butprices have declined 114 cts., and farmers 
are holding back their wheat in the hope of higher prices, 
The exports for the week have been 1,307,815 bushels, from 
Atlantie ports, flour included, against 1,718,738 last year, 
and from Pacific ports, 126,117 bushels, against 429,291 last 
year, making for the month 8,833,192 bushels, against 7,342,- 
467 last year. Corn has a little advance in prices, owing to 
reports of injury to the crop, and also because exports for 
the month thus far have been singularly well maintained, 
amounting to 6,767,963 bushels, against 8,009,616 last year. 
Wheat, on the contrary, has dropped about 94 cents, with 
prospect of further decline. 

The prospect for cotton is generally very good, though 
too much rain is reported in some southwestern States. 
The manufacture is a little encouraged by better demand, 











remarkable increase in large transactions for which no 
prices are named, four being quoted at Boston covering 
2,600,000 lbs., and the aggregate at the three chief markets 
has been 7,039,300 lbs. for the week, and for four weeks 
19,919,200, of which 12,511,400 were domestic, against 
46,109,200 last year, of which 21,538,500 were domestic, 
and 32,689,950 in 1892, of which 21,448,900 were domestic. 
The demand for goods is rather better. 

The official report of iron production for the first half of 
1898 shows an increase of over half a million tons compared 
with any previous half year, and what is far more im- 
portant, the consumption in manufactures appears for the 
half year to have exceeded the output. Estimating the 
exports for June, only five months having been officially 
reported, the consumption has been 5,948,345, tons against 
0,909,703 produced, averaging 991,391 tons monthly against 
984,950 tons produced. It is well toremember that in June, 
when production declined because of stoppage for repairs, 
the decrease in unsold stocks was 4,216 tons weekly. 
The new orders received are surprisingly large for the 
season, covering 5,000 tons at New York for rails, and 
10,000 pending for Russia, and 5,000 for Japan, with 10,000 
taken at Chicago, and a noteworthy demand for structural 
forms at Philadelphia, and increasing for bars, with enough 
to keep the plate mills busy for a long time, a larger de- 
mand for bars at Chicago, including one order for 5,000 
tons implement stuff, and an excellent structural demand, 
and the heaviest demand for plates ever known at Pitts- 
burg, one order covering 12,000 to 16,000 tons, besides the 
expected demand for 10,000 for the East River Bridge. 
Sales of Bessemer iron have been heavy, reaching 25,000 
tons at Pittsburg, without change in prices. 

Boots and shoes go out from Boston in greater quantity 
than in any previous July, 361,239 eases this month against 
351,359 eases in 1895 and 318,074 in 1892. Reports of stop- 
pages do not seem to be warranted by these heavy ship- 
ments, and the makers are running in spite of the reported 
controversy about prices. There is a better feeling in the 
market, and nearly all the works have orders for some time 
tocome. The retail trade is fairly active, and it is note- 
worthy that there is a general demand for haste in deliveries, 
indicating that dealers’ supplies are nearly exhausted. The 
demand for leather is extremely dull. There is free selling 
of hides at Chicago by packers, though of country hides the 
selling is more limited. 

Exports from New York during four weeks of July have 
been $5,200,000, or 29 per cent. larger than last year, while 
imports have been $5,900,000, or 23 per cent. smaller than 
last year. Stocks have remained little changed in price, 
the average rising from $59.04 to $59.87 for the week, 
Failures for three weeks of July have been $7,400,318 in 
amount against $4,463,251 last year, $12,069,481 in 1896. 
$8,392,727 in 1895, and $9,016,778 in 1894. Manufacturing 
have been $3,095,662 against $1,954,945 last year, and 
$5,553,211 in 1896, and trading have been $2,444,684 against 
$2,459,730 last year, and $5,258,450 in 1896. Failures for 
the week have been 225 in the United States against 236 
last year, and 26 in Canada against 28 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in hogs 2 per 
cent, dressed beef 6, wheat 18, and lard 35, but decrease in 
cattle slightly, cheese 4 per cent., sheep 7, rye J1, wool 12, 
butter 14, flour 23, hides 25, corn 30, broom corn 32, seeds 
39, oats 40, and barley 80 per cent. Live stock receipts, 
263,800 head, show slight decrease. Eastbound lake and 
rail shipments, 108,552 tons, decrease 40 per cent. Lake 
business has improved and freights are stronger. There is 
no improvement in the money market, but bank deposits 
have decreased nearly 3 per cent in the past ten weeks, and 
cash almost 6 per cent. Bond dealings are active, with un- 
usually keen competition for choice issues, and local securi- 
ties average a gain of 80 cts. per share, with street railways 
stronger. New buildings, $353,800, are slightly under last 
year’s, and realty sales, $3,091,499, increase140 per cent., 
and include one sale for $2,100,000. Mercantile collections 
are satisfactory. 

Warm weather hinders shopping, but sales compare 
favorably with the past, and mail orders are fair in jobbing 
lines. Wholesale houses find current transactions up to 
expectations, and July wholesale trade has been good, with 
dry goods fairly active, and road salesmen out in larger 
number and with more diversified samples than usual. 
Army contracts help shoe manufacturers, and fall orders 
are fair. Leather holds firmly and hides are steady. Wool 
is stronger, with good inquiry, and trade averages well in 
cloaks, suits, millinery, gloves and meri’s furnishings. 
Dried fruits and canned goods tend upward. Lumber 
yards report improving conditions, and hardwoods are in 
demand, with a gain in the sash and door mills at work, 
though the strike is not entirely settled. Transactions in 
grain are limited though coarse grain scored an advance of 
a few cents on hot weather tales. The live stock markets 
are fairly active, and prices of cattle are lower, with hog 
products weaker on diminished dealings. Crop reports 
indicate lack of moisture, but otherwise are good. 


Philadel phia.—There is not much activity in money, 
choice paper commanding 34 to 4 per cent. With con- 
siderable business in iron and steel prices remain unchanged, 
though there is a somewhat better feeling. Hardware re- 
mains quiet and machinery is waiting, though shops are 
busy on old contracts. Trade in liquors remains rather 
unsatisfactory, though prices of spirits and whiskeys have 
slightly advanced. Wool continues dull, with prices firm, 
and manufacturers are but partially employed, with con- 
siderable idle machinery. Knit goods manufacturers ex- 
pect improved trade early in the fall. Thus far this year 
manufacturers of textiles report an unsatisfactory trade. 
The demand for lumber, bricks and building materials is 
lighter than usual at this season. There is a rather better 
feeling in drugs, chemicals and dyestuffs without percept- 
ible advance in prices. Trade in paints wallpapers and 
photographs is dull and disappointing. 


Boston.—Business conditions are improving. Sales of 
boots and shoes are larger, and shipments for the week are 
102,370 cases. Dry goods jobbers report increasing’ trade 
in fall prints, ginghams and dress goods, with a good 
western demand, and cotton mills are fairly busy and 
steady, with production generally sold. Woolen mills are 
more actively employed, and the inquiry for leather is 
better, with more liberal sales at full prices. Offerings of 
hides are still light, but demand is also light and prices are 
easy. Wool is less active, but the market is very firm at 
full prices. Money is in light demand and abundant supply, 
with time loans 3 to 34 per cent. 

Baltimore,— Money continues easy and at low rates, 
and while prices do not decline, trade is inactive in local 
securities. The weather favors retail trade in light weight 
dry goods, clothing and furnishings, but jobbers report 
trade in nearly all lines quiet though not unusually for the 
season. Shoes and leather are quiet, and manufacturers of 
ehemicals and jobbers of drugs report a small volume of 
business, but there is some improvement in leaf and manu- 
factured tobacco. Paper and stationery continue dull, and 
paints and oils are unchanged. Manufacturers of furniture 
notice some improvement in orders. Collections are good. 

Pittsburg.—There has been no change in prices of pig 
iron. There is more activity in Bessemer than there has 
been for some weeks past. The finishing mills are in good 
operation, and the amount of mill capacity at work is un- 
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usually large for this season. Finished iron is not very 
active, though bar seems improving, and there is a fair 
demand for sheets, with a good demand for plate. The 
Monongahela coal trade has been quiet, and the glass 
trade is fair, with a nominal demand for window glass. 
Fall orders for hardware come in very well, with indica- 
tions that the season will be good. 


Cincinnati.—With no special activity midsummer 
trade is very fair, and leaf tobacco and whiskey show im- 
provement. The cigar business is better, and trade in provi- 
sions is satisfactory. Some good orders appear in dry goods 
and clothing, and the grocery trade is average for the 
season. Banks report normal conditions. 


Cleveland.—General trade is fairly good, and better 
than last year at this time. The rolling mills are busy, and 
the iron industry continues active. Collections are good in 
some lines, but poor in others, while money is easy. 

St. John.—There is no improvement in jobbing trade, 
and retail trade is very dull, with collections not very good. 


HMalifax.— Business is quiet in all lines. 


Quebec.—Trade conditions are encouraging, with 
prospect of a good harvest, and collections are very fair. 


Montreal.—There is some falling off in the demand 
for sugar, but dry goods are moving freely, and the export 
movement in cheese and butter is good. 


Toronto.—Trade is fair in hardware and metals, and 
sugar is in good demand. Crops are very heavy, and the 
business outlook is bright. 


Winnipeg.—Wholesale trade is seasonably quiet in 
groceries and dry goods, but fairly active in hardware, and 
good in lumber, with collections only fair. 


Victoria.—The wholesale grocery trade is more satis- 
factory, but retail trade is only fair. Collections are about 
average. 


Detroit.—Banks report a fair demand at 6 per cent., 
and general trade is larger than last year in the principal 
lines. Collections are very fair, with good prospects. 


Grand Rapids,—Warm weather has retarded retail 
trade, but jobbers hold up well, and report good collections. 
The outlook for corn and potatoes is not encouraging, 
though fruit prospects are bright. 


Indianapolis.—Trade conditions continue favorable, 
though there issome complaint of collections. Retail trade 
is up to the average for the season, and money is easy, with 
fair demand. 


Milwaukee.—Money is more active, but demand is 
not heavy and rates are easier. The harvest is well under 
way with favorable weather. Orders for fall goods are 
larger than last year, and collections improve. 


Minneapolis.—Flour is in better demand, with sales 
approximating 275,000 barrels, and foreign shipments 
50,705 barrels. Flour output, Minneapolis 225,755 against 
360,000 last year, Superior-Duluth 25,815 against 42,320; 
Milwaukee 30,100 against 35,620; and St. Louis 58,500 
against 68,000 last year. The lumber trade continues 
steady, with an advance expected Aug. Ist. Shipments for 
the week 5,190,000 feet, receipts 1,755,000. The farm 
implement trade has been very large, and holds up well, and 
a large fall trade is expected in wagons and plows. Gro- 
cerles are moving freely, with prices tending lower. Good 
trade is reported in fruits and produce, and fall shipments 
of boots and shoes have commenced, with leather strong. 
Country merchants are conservative, awaiting the outcome 
of the harvest. 


Omaha,—-The cattle market is active, with good grades 
$5.25. Hogs are off 15 to 20 cents, with heavy receipts, the 
bulk of sales being at $3.70 to $3.724. The market for 
sheep is fairly active at steady prices, western lambs or 
yearlings selling at $4.90. Jobbing houses report general 
improvement over last year, and retail trade good. 

St. Paul.—Trade continues good for the season, dry 
goods travelers doing an excellent business, while shoe 
factories are worked to full capacity on orders in hand. 
Hardware sales hold up well, and groceries are in good de- 
mand. Retail trade has much improved, and collections 
are satisfactory. The State Labor Commissioner reports 
increase of 15 per cent. of the number of men employed in 
St. Paul, compared with last year, and 20 per cent. in the 
country. 
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St. Louis.—The improvement in jobbing business 
increases. Hats show an increase of 20 per cent. over last 
year, with millinery about the same, and clothing not quite 
so much. Trade in drugs is very healthy, with collections 
improved. Shoes surpass all other lines, with all the 
factories working full time and some overtime on orders 
ahead. Country merchants are ordering more freely. Dry 
goods have further improved, with trade fully 15 per cent. 
larger than last year. The average increase in groceries 
is 10 per cent., and collections are satisfactory. The 
country tributary to St. Louis is in good shape, and certain 
to give the largest fall trade we have had for several years. 
Hardware and furniture gain, and other manufactures are 
mostly running full time, with especial improvement in iron 
lines. Farmers are inclined to hold their wheat for a time. 

Kansas City.—Jobbers report present business ex- 
ceedingly quiet, though an early fall opening is indicated, 
and shipments have commenced in some lines. Business is 
satisfactory in dry goods, notions, hats and shoes, and good 
in harness, saddlery and implements. Retail trade is fair, 
with money easy and collections good. Choice beef cattle 
are 10 ets. higher, with stockers a shade lower, and hogs 
10 to 20 ets. lower. Cattle receipts 31,147 head, hogs 76,999, 
sheep 13,337, wheat 1,406 cars, corn 236 and oats 77 ears. 

Portland.—The new wheat crop is arriving, and esti- 
mated from 30 to 40 million bushels. The salmon pack 
will not reach the average, and the hop crop will be reduced 
by the abandonment of many yards. Live stock is in de- 
mand at improved prices, and the wool market is better. 

San Francisco.—The withdrawal of twenty steamers 
for Government use bas restricted export trade to Asia and 
Central America, and the failure of the wheat crop has 
checked exports. No wheat has been shipped and only 
10,670 barrels flour for the week. The stamp tax has cur- 
tailed sales of stocks. There isa lively freight war on east- 


ern business between the railroads, steamships and sail lines. 
Coffee is irregular and weak, with 33,765 bags in first hands, 


against 45,600 a year ago. The new sugar refinery is not 
yet in fullrunning order. Canners are fairly busy, and four 
ships are loading with eanned fruits and salmon. New 
hops are soon due, but the crop in the State will be light, 
recent hot winds having caused much damage. Wool is 
quite dull, with no prospects of early demand. An Aus- 
tralian steamer brings $1,216,500 in gold, making $24,187, 
349, in twelve months, and money is plentiful and dull at 
6 to 7 per cent., though collections are quite difficult. 

Seattle.— Exports flour 17,356 barrels. Two vessels are 
now loading wheat. Foreign imports in July were $960,- 
225, and exports $395,000. Steamers from St. Michaels to 
date have brought between $6,000,000 and $7,000,000. 

Louisville.—There is reasonable demand for miil sup- 
plies, but grain operations are disturbed by advanced 
freight rates. ‘Tobacco dealers report little activity as re- 
tailers are working off large stocks purchased before the 
new tax. Orders for dry goods are better, but home trade 
is light. Leather and harness dealers report steady busi- 
ness at firm prices. There is work on hand to keep foun- 
dries and machine shops busy for some time. Whiskey 
distributors complain of prevailing low prices. Banks 
report an easy reserve, with a fair demand. 

Litthe Rock.—Jobbing trade continues very fair for 
the season, with increase of 20 per cent. over last year in 
hats. Good fall orders are being received for dry goods, 
and collections average fair. Retail trade is dull. 

Athlanta.—Jobbers report fair trade and collections. 

Memphis.—Trade in food stuffs and plantation sup- 
plies is good, and lumber is very active at good prices, 
with stocks low. Money is in ample supply. 

Dallas.—Crop conditions continue excellent Diversi- 
fication is a suecess, and it has been demonstrated that 
planters in this section can profitably raise other products 
than cotton. Trade is above the average at this season. 

New Orleans.— Business has been fair for midsummer, 
and collections are fair. Crop reports show too much rain 
in some sections, but sugar reports are favorable. Money 
is quiet and easy, with light demand. Stocks show little 
activity, though some have advanced. Cotton is fairly 
active, and sugar quiet and steady, with light arrivals from 
old stocks. The inquiry for rice is.good, but actual busi- 
ness is small. 


MONEY AND BANKS. 


Money Rates.—A new record for the current year was made 
this week in the commercial paper market, when the notes of a well 
known Broadway retail dry goods concern were discounted through 
brokers at 3 per cent. for six months. This paper was bought by two 
of the large banks which seldom make loans for over four months, 
and the accommodation probably cost the borrower about 34 per ceni. 
net, after all allowances for commissions. Country paper was scarce, 
and rediscounts were on a small scale. Ten banks again reported an 
average of 40 @ 45 per cent. of new loans in commercial channels, 
about the same as several weeks past. Rates closed at 3} @ 33 for 
best double-names, 3} @ 4 for best singles, and 4} @ 5} for other good 
notes less well known. 

The interior currency movement showed a gain of $1,750,000 to the 
New York banks frem points within a few hundred miles. Collateral 
loans were therefore easy, as the Treasury collections for bonds were 
lighter. The weakness of exchange caused diseussion in bank circles 
of the possibility of loans on sterling this season. Rates closed at 2 @ 24 
per cent. for 60 and 90 days, 3 for four months, and 3 @ 33 for six 
months. Call loans were dull and easy atl @ 1} per cent., with 
business chiefly at 1} per cent. 

Exchanges.— The foreign exchange market was weak and 
lower, and showed only a slight re¢overy at the close, when remitters 
on mercantile account were larger buyers, tempted by the lower quo- 
tations, Commercial bills against grain and provisions shipments 
were in small supply, but the market began to feel the offerings for’ 
forward delivery in no uncertain way. Few transactions of this 
character were reported to have been closed, as the bankers who are 
supplying the enrrent light call for demand bills and eables bid very 
low prices for August and September. Long commercial drafts for 
spot delivery sold down to 4.817. A feature of the week was the 
beginning of gold imports on a small scale against sterling exchange 
aecumulated in Canada and sold to this market. There is no 
certainty of a large gold movement until Europe, by raising its price 
for gold and advancing interest rates, has placed all possible obstacles 
in the way of the operation. Allowing for higher discount rates 
abroad, and for a price of 77s. 103d. per ounce for gold bars, the gold 
point figures out at 4.84 @ 4.84}, ineluding the tax on bills. That 
London is expecting to lose gold soon is evident from the fact that 
American bills ‘‘to arrive” are discounting at | per cent. higher than 
those for spot delivery. Exchange rates for the week were as follows: 

Sat. Mon. Tues. Wed. Fri. 
4.833 4.83! 4.83) 4.834 4.832 
4.85) 4.85 4.85 4.85 4.85 
4.853 4.85) 4.85) 4.85} 4.85} 

951 95) 951 954 
5.193 *5.193 5.19% *5.193 


Thurs. 
4.833 
4.85 
4.85} 

Y5) 


*0.193 


Sterling, 60 days.. 
Sterling, sight .... 
Sterling, cables... 
Berlin, sight 
Paris, sight 

*Less 1-16 per cent. 


The nearing of the end of the month. and the maturity of interest 
coupons in New York, brought the usual increase in inquiry for New 
York drafts in the interior markets, but rates were without important 
change. The inquiry was not as large as a year ago, as the ease of 
money in the West has induced many railroads to steadily increase 
their deposit accounts in eastern banks. At Chicago the tone was 
steady at an average of 5 cents per $1,000 premium, but with more 
business on St. Louis than on New York; St. Louis, par and steady 
in tone, with a large offering whenever bidding was increased; Cin- 
einnati, steady, at 25 cents per $1,000 discount for business between 
banks, and 50 cents premium for transactions over the counter ; 
Philadelphia, par; Baltimore, par; Washington, par; Boston, 10015 
cents per $1,000 discount, against 16 cents discount last week ; 
Augusta and Savannah, steady, at 1-16 per cent. discount @ par for 
buying, and 1-16@} per cent. premium for selling; New Orleans, 
commercial 25 cents per $1,000 premium, bank $1 premium; San 
Francisco, 15 cents per $100 premium for sight drafts, and 17} cents 
for telegraphic transfers. 

Silver.—The bar silver market was active and weak, with large 
offerings by New York receivers who had been holding off in the 
hope of a better market abroad. Exporters were practically the only 
buyers here. In London the market weakened on the news that 
Spain was seeking for peace. The India Council in London allotted its 
drafts this week at 15}]d. per rupee. The strength of this market 
made silver a shade lower in India for spot delivery, and had much 
to do with the late weakness in London. India, however, has been a 
large seller of wheat at high prices, and at any further decline may 
turn a free buyer of silver. ‘otal shipments of bars from London to 
the East this year have been £3,427,742. against £2,893,747 in 1897, an 
increase of £533,995. The india Council has realized £5,808,448 from 
its sales of drafts, against £2.9153,.874 in 1897, the record dating from 
April lst. Prices for the week were as follows: 

Sat. Mon. Tues. Wed. 
London price .... 27id. 27id. = 2¢)d. 274d. 
New York price.. 603c. ave. d8ze. 


Thurs. 


274d. 27d. 


Fri. 


59ie. d8ie. d8ie. 
Bank Statements.—Much of the loss in bank reserve last 
week was due to the further collections by the Treasury on account 
of the new Govenment loan: 
Week's Changes. 
Loans...........DVee. $4,907,600 
Deposits ........ Dee. 16,497,500 
104,500 
9,124,900 
1,343,300 


July 23, 98. 
$634,945, 900 
741,328,800 
14,434,300 
167,641,500 
60,702,700 


Inly 24, '97, 
$540,074,600 
622,525,700 
13,534,600 
91,377,900 
111,615,100 


Total reserve.... Dec. $10,468,200 $228,344, 200 $202,993,000 
Surplus reserve... Dee. 6,353,825 43,012,000 47,361,575 
This week’s report of the banks which are not members of the 
New York Clearing House Association, but which clear through some 
of the members, shows loans of $59,055,600, a decrease of $9,900; 
deposits of $66,716,700, a decrease of $1,392,700, and surplus reserve 


Dee 


Legal tenders... Dee. 




















of $4,835,825, a decrease of $494,225, 
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Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier dates: 

July 28, 98. July 21, ’98. July 28, ’97. 
Gold owned ...... $189,474,535 $187.208,243 $143,495,352 
paver § ccccce 13,747,199 13,032,153 33,342,367 

Pending the payment for the second half of the new Goverment loan 
which is taken by subscribers for over $500, the treasury operations 
have again assumed more normal proportions. The moderate gain In 
the free gold fund was the excess of receipts for bonds and atthe Custom 
House in New York over the amount which the Treasury could pay on 
current operations. The available cash balance, including the gold 
reserve, is $262,758,062, against $256,322,330 one week, $194,132,344 
one month, and $238,460,029 one year ago. War and navy expenditures 
this month compare as follows: 

1898. 1897. 1896. 
War Expenditures... $27,970,000 $10,565,000 $4,974,000 
Navy Expenditures... 7,520,000 2,886,000 3,643,000 
Goverment receipts and disbursements for 28 days of July follow: 
1898. 1897. 1896. 
Receipts .- $40,347,689 $36,172,713 $26,338,148 
Expenditures... . 69,700,000 46,942,000 40,304,000 


Deficiency.... $29,352,311 $10,769,287 $13,965,852 

Foreign Finances.—All classes of securities were higher 
abroad early in the week on the better outlook for peace, but the 
close was dull. The Bank of England rate of discount was nn- 
changed at 2} per cent.; the proportion of reserve to all liabilities 
being 45.34 per cent., against 45.85 one week and 50.90 one year ago. 
Bullion held decreased in the week £961,807, principally on sales to 
the Continent. Money showed signs of hardening on the prospect of 
a large flow of gold to the United States this season. Call loans were 
made at }@4 percent. against }@4 last week. Discounts for short bills 
were firm at 1} per cent. against 1 @ 14 last week; but on long 
American bills 13 per cent. was demanded, against 14 last week. 
Continental discounts were firm, as follows: Paris, 24; Berlin. 34}@3}; 
Amsterdam, 2? @ 23; Hamburg, 3} @ 3}. At Madrid the gold pre- 
mium rose from 67 to 72} per cent., and at Buenos Ayres it was steady 
at 174} percent. The London bullion market was strong at 77s. 103d. 
per ounce for bars. 

Specie Movements.—-Past week: Silver exports, $879,970; 
imports, $58,669. Gold exports, $13,408; imports, $39,969. Since 
January Ist: Silver exports, $23,778,884; imports, $1,437,584. Gold 
exports, $4,679,802 ; imports, $68,996,409. 
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PRODUCE MARKETS. 


The weakness in wheat has continued, and a heavy loss appears for 
the week. Cash prices have declined further than options, but both 
are much lower. Good crop news and prompt movement of new 
wheat were natural causes of the break. Corn was firmer on less 
favorable weather conditions, but also weakened toward the close. 
Meats collapsed badly on Wednesday, Chicago leading the decline. 
Spot cotton does not improve, but options responded to persistent 
statements of damage. Spot coffee also remains flat, while trading 
in futures shows some improvement. Speculation in petroleum was 
brisk, and prices fluctuated widely, closing much higher. After 
declining ten points refined oil advanced thirty, closing at 6.40 for 
barrel cargoes. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 

5 Mon. Tues. Wed. Thurs. 
7 78.00 74.00 72.50 
69.50 
37.79 
38.37 
6.06 











Fri. 
71.50 
69.00 
37.50 
37.87 

6.06 


Wheat, cash.....c.cece 
© Bee cccocccocs 
Corn, No. 2, Mixed.... 
" 7 Sept... 
Cotton, middl’g uplands 
” - Aug.. 5.88 5.86 
Peteeteh..ccscvcccsce 95.25 95.00 
Lard, Western ........ 5.8 5.85 D.79 5.55 3.59 5.50 
POCK, MCS.ccccccccese 1W.C 9.50 7d 9.50 
BAVC TOES cc cccesescece : a 4,25 4,20 
Coffee, No. 7 Rio...... 6.00 6.00 

The prices a year ago were: wheat, 86.87; corn, 32.87; cotton, 8.00 ; 
petroleum, 73.00; lard, 4.50; pork, 8.00; hogs, 4.25; and coffee, 7.37. 

WV heat.—The American visible supply declined about a million 
bushels last week, making the total only 9,382,000 bushels, over four 
millions of which were held in Minneapolis. But the low stocks at 
niost points failed to support quotations, for the new wheat is coming 
into sight freely this week, and foreign news is most encouraging. 
Weakness abroad brought a sharp break in the July option on Tuesday, 
and cash wheat responded the next day, closing ten cents lower fcr 
the week. Exports from all countries continue fairly large, last week's 
total movement exceeding five million bushels, with unusually big 
shipments from India. Domestic crop reports are very good, even the 
Pacific coast having a much better outlook than formerly, although 
a shortage is still expected in California. Harvesting is progressing 
satisfactorily in some parts of England, and conditions in France are 
also bright, in spite of some reduction in estimates. 

Corn.— Last week the American visible supply declined 1,300,000 
bushels, but stocks are still 2,500,000 more than a year ago, while 
exports from all countries exceeded 4,500,000, or 1,200,000 in excess of 
the movement in 1597. Drouth reports arrived in abundance and 
estimates of condition were reduced, so that prices were firm early in 
the week. But later there was some reaction, owing to ample rains 
in many sections. 

Grain Movement.—aA steady increase appears in receipts of 
wheat, the week’s arrivals exceeding those of the previous week by 
over a million bushels. But the movement is still far below last 
year’s, as farm reserves were more nearly cleaned up this year, and 





some of the new wheat is being held. Atlantic shipments show some 
decrease. Receipts of corn also fall below those of 1897, but exports 
show a good gain for the week, although the month’s total is below 
that of a year ago. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 


W HEAT. FLOUR. CoRN. 


<= 








Western Atlantic 
Receipts. Exports, 
389,220 24,355 
432,068 85,430 
292,431 

54, 508,071 
485,113 250,772 
424,365 289,057 


a 

Atlantic 

Exports. 
14,615 
14,736 
16,118 
35,365 


Western Atlantic 
Receipts. 
409,778 
501,863 
745,952 
751,317 
590,023 
537,292 


PEIGRT .0 oo os 
Saturday .... 
Monday ..... 
Tuesday..... 
Wednesday... 
Thursday ... 


138.377 
198.974 





Total........ 3,536,225 
Lastyear.... 4,404,803 
Four weeks. 7,309,333 5,191,234 474,886 9,173,355 6,767,963 
Last year. ...10,652,074 2,862,882 775,187 11,468,761 8,009,616 

The total western receipts of wheat for the crop year thus far 
amount to 7,309,333 bushels, against 10,941,874 bushels during the pre- 
vious year. Atlantic exports of wheat, including flour, this week 
were 1,307,816 bushels, against 1,937,092 last week, and 1,718,738 
bushels a year ago. Pacific exports were 126,117 bushels, against 

Exports of wheat and flour 
from both coasts since July 1 have been 8,833,192 bushels against 
7,342,467 last year. 

Provisions.—Hog receipts at Chicago increase in number and 
average Weight, and the market for pork products weakens in con- 
sequence. There is also depression in lard owing to an expected in- 
crease in stocks at Chicago of about 35,000 tierces for July, as the 
export demand has been lighter than a year ago. Packers are heavy 
sellers, and speculators have been liquidating. Dairy products are 
quiet, with best State butter slightly firmer. Receipts of eggs are of 
very poor quality asa rule, and the market is in a bad position, with 
prices unsteady, owing to the large difference in grade. 

Coffee.—Six cents is still the price of No. 7 Rio, in spite of some 
improvement in option trading on the strength of Brazil receipts, 
much smaller than a year ago. Speculation in futures is more active 
than for many months, but prices are still very low. There is a good 
market for mild grades, with Cucuta scarce, and buyers ready to 
take all first class qualities offered. 


Sugar.—Bids for raw sugar are scarce at present rates. and 
importers do not seem inclined to make concessions, hence the market 
is dull and waiting. There is only a moderate demand for refined 
grades, and refiners are catching up with their orders. Quotations 
are unchanged. 

Cotton.—Spot prices do not improve, but many reports of ex- 
cessive rain and other gloomy crop news had some effect on specu- 
lative trading, so that option quotations advanced. The export 
movement continucs rood, and Liverpool prices are somewhat firmer. 
More peaceful news as to the Spanish situation was also well received 
by cotton traders. Egyptian reports promise a good yield. The latest 
figures of the visible supply of American cotton are given herewith: 

In U. Abroad & Afloat. Total. July dec. 
1898 July 22. 1,494,000 1,904,371 231,829 
Is97 23 1,058,000 1,208,400 345,243 
1896 * 1,050,000 1,322,733 280,493 
1895 2,158,000 2,573, 982 260,058 

On July 22d 10,907,701 bales had come into sight, against 8,345,516 
last year, and 9,716,151 in 1895. Since that date port receipts have 
been 9,133 bales, against 3,084 in 1897 and 1,760 three years ago. 
Takings by northern spinners to July 22 were 2,164,131 bales, against 
1,737,972 last year, and 2,052,550 in 1895. 


->>~4 
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THE INDUSTRIES. 


As the season of midsummer rest passes, it is realized how 
remarkably an extraordinary production and volume of business is 
maintained for such atime. Rest would be easy and natural with a 
great half year behind, if small orders were not present. Yet seven 
iron establishments are reporte starting for the week against two 
stopping, though the output for the first half year was far bevond all 
records. The hesitation in boots and shoes does not prevent larger 
shipments in July and in the year to date than in any previous year. 
Attempts to stop cotton production failed because many mills refused, 
and the woolen mills, if not pushed at this season, have more orders 
than usual on hand. Best of all, retail trade presses so closely that 
demands for quick deliveries are extremely frequent in most lines. 

Iron and Steel.—The official report of production during 
the first half of 1898 by the veteran manuger of the [ron & Steel 
Association. James M. Swank, is 5,909,702 tons, far greater than in any 
other half year. Using his figures of stocks for sale, and the Govern- 
ment returns of exports and imports for five months, estimating 
June, the consumption has been 5,948,345 tons, greater than the 
production, although that has been beyond all precedent, and averag- 
ing 991,391 tons monthly against 984,950 tons produced. Moreover, 
our recent statement shows decrease in stocks for sale of 4,216 tons 
weekly for June. Hence it is not strange that works of all sorts 
hurry back to operations, cutting reports repairs as short as they can, 
and resumptions exceed stoppages because of the enormous demand 
for speedy delivery. 

No change of importance appears in prices, which average lower 
than at any previous date this year. But the current demand is very 
large. Philadelphia reports some large export orders closed, and New 
York reports sales of 5,000 tons rails besides 10,000 for Russia and 


882,958 
1,031,768 


94,413 
152,660 


2,561,040 
4,006,267 


1,690,116 
1,374,221 
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5,000 for Japan pending. Pittsburg reports sales of 25,000 tons Besse- 
mer pig besides small lots, the heaviest business ever known in plates, 
one order covering 12,000 tons, and structural orders at hand for 
10,500 tons more, with important orders for bars and sheets and full 
work for pipes. Chicago notes general pressure for delivery, with in- 
‘creasing consumption, bars in larger demand, including one order for 
5.000 tons implement steel, and heavy orders for cars, a stiffer tonein 
plates ; excellent orders for structural work, with 10,000 tons rails sold. 


Minor Wetals.—-Tin is quiet at 15.55 cts., and copper at 11.5 
for Lake. Lead is slow at 3.924, spelter at 4.5, and tin plates declined 
to $2.75 for American full weight agairst $4 for foreign. 

Coke.—The output of Connelsville works for the first half of 
1898 was 4,158,961 tons, with slightly larger shipments during the 
first quarter than during the second, but with prices unchanged. 

The Coal Trade.—The anthracite coal market is in an ex- 
‘cited state, and this week a meeting of the executive officers of the 
producing and carrying companies was held to attempt to effect a 
settlement of differences. The result of the meeting was an agree- 
ment to restore prices at Chicago to $5.25, from which they were cut 
to $4.25 last week. It was hoped that this would prepare the way for 
an advance in actual prices in the eastern markets. All the com- 
panies promised to make a radical restriction in output in August. 
There is still, however, much bad feeling shown. Early this week 
steve coal was sold in this market by the Ontario & Western at $3.60, 
f.o.b. This is 45 cents below the gross circular, and the commission 
of 15 cents was not allowable on salesas made. The other companies 
sold the best quality of stove at as low as $3.70 net. After the ad- 
vance in prices in the West the market flattened out completely. 


cots and Shoes.—a<Actual shipments in four weeks from 
Boston have been 361,239 cases, 351,359 in 1895, 333,410 in 1897, 
332,520 in 1896, 318,074 in 1892, all other years falling below 300,000. 
The last week, with shipments of 102,370 cases against 83,946, puts 
the month ahead of any other, in spite of many reports of decreased 
production of two weeks ago. Retail trade is so active that there is 
constant demand for speedy deliveries, even ahead of orders. 

Leather.—Refusal of concessions makes the market extremely 
dull, though sales of rough are moderate, and there are good orders 
for wax and kip and for satin, grain and kangaroo. 

Wides.—Chicago reports free selling by packers at low figures, 
although country hides are not so generally reduced in price. 

WV ool .—Again a sudden rush of large sales at Boston appears 
covering three big transactions of 700,000 lbs. each, and one of 500,- 
000, making the aggregate for the three chief cities 7,039,300 for the 
week, and for four weeks 1,919,200 lbs., of which 12,511,400 were 
domestic, against 46,109,200 last year, of which 21,538,500 were 
domestic, and 32,689,950 in 1892, of which 21,448.900 were domestic. 
Prices are not given for the large transactions, but a better general 
demand is now reported from manufacturers, with considerably 
increased inquiry, especially for medium and fine medium wool. 

Dry Goods.—Business in the primary market for dry goods 
has not been satisfactory in volume during the past week. There has 
been a fair attendance of buyers but their operations are not any 
more spirited than before. Reports from out of town markets con- 
tinue good, current distribution is liberal and prospects excellent, but 
still there seems to be a determination not to anticipate future 
requirements to any extent. The demand just now is less than normal 
for the time of year and begins to suffer in comparison even with past 
year when conditions were not considered up to the average. A 
weak market for raw cotton may be responsible for the carelessness 
of buyers as regards supplies of staple goods, but, on the other hand- 
sellers do not regard this as any reason why they should quote lower 
prices than they have been asking, unless as happens occasionally 
they are carrying larger supplies than are deemed desirable. Agents 
are still reserved in their offerings of woolens for spring, and buyers 
are just as indifferent. 

Cotton Goods.—There are no accumulations of stocks notice- 
able in heavyweight sheetings and drills, and, in face of a moderate 
amount of business doing, prices are generally maintained. In 
lightweights from 4 yards to 7 yards the market is in favor of buyers 
and occasionally 1-l6c. per yard lower. Business in bleached cottons 
has again been dull and without feature of moment. In cotton duck 
the stock is slender and prices very firmly maintained. Wide sheet- 
ings slow and barely steady. Cotton flannels quiet but steady. 
Cotton blankets in small supply and firm. Denims inactive at 

yrevious prices, and other coarse colored cottons slow and irregular, 
Kid-finished cambrics barely steady, with lightsales. Approximate 
quotations at the close are: Standard sheetings, 4jc. to 44¢. ; 3 yard, 
3ic. to 4ie.; 4 yard, 3jc. to 33c.; bleached cottons, 4-4 leading makes, 
53e. to 6c.; 64 squares, 3jc.; kid-finished cambries, 2}c. to 23e. 

Print cloths are unchanged at 2c, for regulars, but the market 
closes With sellers thereat owing to the uncertainty of the short time 
project proving successful. Prints in average request and prices 
unchanged. There has been a steady demand for both staple and 
dress style ginghams at previous prices. 

Woolen Goods.—There have been few additions during the 
week to the new lines of lightweight woolens previously upon the 
market, and those have again been confined to low grade goods. 
Compared with previous season there has not been fifty per cent. of 
the usual business secured as yet except in such plain goods as serges 
and tricot longs and even in these sales are considerably short of an 
average. The price situation in view of this condition must still be 
considered indefinite. The reorders for heavyweight woolens and 
worsteds have been moderate at previous prices. Business in over- 
coatings and cloakings slow owing to a large auction sale of these 

oods to be held next week. Dress goods show little improvement in 

emand and are ‘rregular in price. Flannels and blankets in quiet 
reorder request, but prices are well maintained. 


The Yarn Market.—American cotton yarns have been in 
better demand but the supply offering is still abundant and prices 
weak and irregular. Woolen and worsted yarns quiet and barely 
steady. Jute yarns in moderete demand at previous prices. 


STOCKS AND RAILROADS. 





Stocks.—This week the stock market was active and higher, 
with a noteworthy increase of outside commission business. There 
had been a large and aggressive short interest in Sugar and a few 
other stocks. This was taken into camp without great difficulty at a 
material advance in the shares so situated, and the investment buying 
was increased by the appreciation of favorable conditions for specula- 
tion. A new factor was introduced in the shape of a decline in 
sterling exchange to a basis permitting imports of gold by houses 
having balances abroad to be transferred to New York. London sold 
about 15,000 shares. A feature of the week was the extension of business 
from the Grangers, the Pacifics andthe Industrials to low-priced 
stocks. This wasconsidered evidence of a broadening and strengthen- 
ing market. The close was characterized by extensive profit-taking, as 
the market after mid-day on Thursday dropped back into a condition 
of stagnation, except for erratic movements of specialties. 

The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 























comparison: 1897. Sat. Mon. Tues. Wed. Thurs. Fri. 
C. N. J.cccceee 95.50 88.25 90.37 90.75 90.00 90.25 89.75 
C. B. Q..cceees 935.50 105.75 106.25 106.62 106.12 105.62 106.25 
St. Paul....... 94.62 99.75 99.50 100.37 100.00 99.50 99.87 
Northwest..... 121.75 129.50 129.50 130.75 131.00 130.00 130.50 
Rock Island... 89.75 96.12 96.37 97.00 96.87 96.25 96.25 
L. & N...ccee- 56.37 53.37 53.75 54.00 53.75 53.12 53.50 
Manhattan .... 111.87 105.37 105.75 106.50 106.37 107.25 107.00 
Tobacco....... 88.25 119.37 120.75 121.75 121.00 121.00 121.62 
Sugar ...e.ccee 140.50 132.75 136.87 139.25 137.12 136.25 138.37 
Gas ...c-ccccee 96.50 98.75 99.87 100.00 99.50 99.87 99.25 
Average 60.... 56.35 59.27 59.53 59.99 59.88 59.82 59.87 
sa 14.... 63.16 66.64 67.11 67.74 1.33 66.82 67.01 
Total Sales..159,063 87,572 215,403 341,080 354,759 230,132 215,000 
Bonds.—tThe railroad bond market was active and strong. The 


better gains and activity were in the high-priced bonds, te which 
investors who were disappointed in subscriptions for the new Gov- 
ernment loan naturally turned. The new B. & O. prior lien 3} per 
cents., deliverable when issued, were particularly active and strong. 
State and municipal bonds were scarce and strung. The new Gov- 
ernment 3s, when issued, were steady on a basis of 104}; but the 4s of 
1925 were scarce, with very small offerings below 126}. 

Railroad Earnings.—Gross earnings of all roads in the 
United States reporting for July to date are $18,760,825, 3.4 per cent. 
over last year, and 6.4 per cent. below 1892. Grangers report smaller 
earnings than last year, and 14.6 per cent. below 1892. On Pacific 
roads reporting the loss compared with 1892 is 18.1 per cent. South- 
western roads report nearly 20 per cent. gain over 1892. On other 
classes of roads the report is without significance. Earnings for the 
past four weeks are compared below: 

1898 1897. 


98. Per Cent. 
76 roads, 4th week of June...... $9,069,110 | $8,284,037 3 
70 roads, Ist week of July...... 6,198,939 6.098,310 17 
70 roads, 2d week of July...... 6,395,724 6,125,949 +2.7 
61 roads, 3d week of July ...... 6,168,162 5,912,865 +4.3 


In the following table earnings for two months are classified ac- 
cording to location of roads or principal class of traffic. Figures this 
year are printed with percentages, compared with last year and 1892: 
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= July. ~ - June. 
Per Cent. Per Cent. 
Roads. 1898. 98-7. 98-2. 1898. 98-7. ’98-2. 
Trunk lines, $3,090,084 ll -— .6 $11,780,018 12 + 5.4 
Other E’n.. 628,186 —3.2 + 1.2 2,198,691 3.7 — 7.1 
Grangers... 2,378,550 —5.9 —14.6 9,136, 150 3.0 — 1.0 
Other Wn . 2,656,162 56 — 8 6,762,003 + 9.2 —L7 
Southern... 4,544,457 To7 ft 7,932,591 + 9.0 -+-10.7 
South Wn. 3,242,226 +3.2 19.9 5,215,259 Tis — 8.7 
Pacific ..... 2,223,160 +5.8 —18.1 5,066,312 12.8 + .1 
Ss Discuss ..$18,760,825 +3.4 — 6.4 $48,090,924 6.2 + 1.0 
Canadian... 1,415,000 —1.7 -+12.9 2,124,000 6.3 1535 
Mexican .... 1,174,393 +7.7 -+45.3 2,165,909 4.0 58.5 
Total all.. ..$21,350,218 +3.2 — 2.3 $52,380,833 + 6.2 + 3.6 


Railroad Tonnage.—Shipments east from western centres 
are larger in volume, chiefly in provisions, dressed meats, live stock, 
flour and cereal products. The movement of lumber, veneering and 
hides is heavy for July. Westbound shipments of sugars are 
unusually heavy, and shipments of dry goods are large. Eastbound 
movement from Chicago and loaded-car movement at St. Louis and 
Indianapolis is compared below :— 


Chicago Eastbound.— ———St. Louis.——~ Indianapolis, 


Tons. Tons. ons. Cars. ars. ars. ars. Jars. 
1898. 1897. 1892 1898. 1897. 1896. 1898. 1897. 
July 2.39.622 44,292 64,565 39,884 33,758 35,260 19,698 15,940 
July 9.44,764 54,969 58,136 41,285 36,925 32,723 16,791 14,106 
July 16. 40,110 51,924 62,240 42,938 34,586 31,965 17,377 17,201 
July 23. 47,471 47,829 53,872 43,797 35,028 30,584 19,078 19,625 


Railroad News.—Parties identified with the Baltimore & 
Ohio reorganization have made large purchases of Baltimore & Ohio 
Common Stock from Baltimore interests including those of Johns 
Hopkins University. The latter declines to accept the reorganization 
and will push the suit to determine priority of preferred stock. 

Stockholders of the Indiana, Illinois & Iowa are to vote Septem- 
ber 15th on a consolidation with an allied line and the issue of $3,000, 
000 five per cent. gold bonds. 

The Chicago, Indianapolis & Louisville has sold $1,116,250 preferred 
stock from its treasury, the proceeds to be used for improvements. 





The authorized issue is $5,000,000, now all outstanding. 
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Suits of Wisconsin Central leased lines for full rentals from that 
road instead of modified rentals, which are net earnings on each in- 
dividual line, have been set aside by the courts and only modified 
rentals are required to be paid. 


The price of the new 34 per cent. gold bonds of the New York Cen- 
tral in exchange for the bonds to be retired is to be advanced August 
4th to 105 and interest. 


A majority of the first and the general mortgage bonds have been 
deposited under the proposed reorganization of the Columbus, 
Sandusky & Hocking, and all bonds must be deposited prior to 
August 15th to avoid a penalty. 


++ 


FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 225 
and in Canada 26, tetal 251 against 224 last week, 238 the preceding 
week, and 264 the corresponding week last year, of which 236 were in 
the United States and 28 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 











July 28, ’98 July 21, ’98. July 14, ’98. dh 29, "97. 

Over Over Over Ov 

$5,000 Total. $5,000 Total, B05, 000 Total. . 000 Total. 
FS 10 99 17 96 101 12 105 
Bouth.ccoce ¢ 39 3 50 : 44 3 54 
West ...... 10 9 7 40 4 50 5 57 
Pacific ..... 5 28 0 21 0 20 3 20 
i, ©. cesses ae 225 27 207 17 215 23 936 
Canada .... 1 26 1 17 0 23 2 25 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending July 2ist and the first two weeks 
of July. The liabilities are separately given of failures in manufactur- 
ing, in trading, and in other failures, not including those of banks 
and railroads: 

Week ending July 21. 




















GENERAL NEWS. 


Bank Exchanges forthe week at thirteen leading cities in 
the United States outside New York are $348,447,860, 3.0 per cent. 
over last year, and 2.8 per cent. below 1892. At New York exchanges 
are heavy for midsummer—only slightly below last year when marked 
improvement appeared. Compared with 1892 New York exchanges 
show an increase of 11.4 per cent. Below is given the figures for the 
week, month to date, and average daily for three months compared 
with preceding years. 
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eek. Week. Per Week. Per 
July 28, 98. July 29,’97. Cent. July 28, ’92. Cent. 
See $84,128,250 $91,514,931 — 8.1 487,739,950 — 4.1 
Philadelphia . 61,019,824 52,634,059 +15.9 65,142,344 — 6.3 
Baltimore.... 17,058,262 15,202,725 +12.2 13,467,605 -+26.7 
Pittsburg .... 18,637,284 19,041,303 — 2.1 16,251,496 +14.6 
Cincinnati ... 10,827,950 = 10,894,450 — .6 12,261,000 —11.7 
Cleveland .... 6,835,112 5,090,463 -+-23.1 5,842,868 -+-17.0 
Chicago ...... 87,039,605 80,097,706 -+- 8.7 94,262,210 — 7.7 
Minneapolis .. 6,031,659 9,627,972 -+- 7.2 6,855,707 —12.0 
St. Louis..... 23,145,281 22,934,081 + .9 21.607,968 + 7.1 
Kansas City.. 9,806,210 8,573,357 -—+-14.4 8,700,333 -+-12.7 
Louisville .... 3,673,250 6,016,124 — 5.7 6,920,190 —18.0 
New Orleans. 5,471,914 4,923,248 -+-11.1 5,461,090 + .2 
San Francisco 12,773,259 15,278,851 —16.4 14,047,330 — 9.1 
Total....... $348,447,860 $338,299,270 ++ 3.0 $358,560.091 — 2.8 
New York.... 609,719,472 630,957,571 — 3.4 547,452,825 -+-11.4 
Total all... $958,167,332 $960,246,841 — 1.1 $906,012,916 ++ 5.8 
Month to i one 4,180,225,985 — 3,933,888.738 — 
Outside N. Y..1,528,081,642 1,504, : 594.7 (ol — 1,545,735, 245 — 
Average daily’ 23 Days. 24 Days. 23 Day 
July todate.. $185,459,000 $17 74,176,000 -L. 6.5 $171,039.000° wy 8.4, 
ae 193,2 71, 000 157,818,000 +23.7 = 173.995,000 -+-12.2 
“re 196,671,000 152,849,000 +-28. 6 178,057,000 +10.5 


Foreign 'Trade.—The following table gives the value of ex- 






































No Total. Mnfg. Trading. Other, | Ports from this port for the week ending July 26. and imports for 
East 103 $944. 795 2374. 767 $562,828 $7200 the week ending July 22, with corresponding movements a year ago, 
South paren 44 1.999.689 "104.370 85.819 —1,809.500 and the total for the last four weelés, and the year thus far, with 

West ...... 61 "783,265 543,500 ee imports. 

, 908 $3,727,749 $1,022,637 $877,840 $1,827,272 1898. 1897, 1898. 1897. 
Canada aa oe ' 0387394 "202/000 : 35,924 a cone $7,504,808 — $7,357,026 27,000,502 87,017,000 
a ilagy tite ; ili: ¢ ; Four weeks.... 33,698,583  28,462,18- 31,320,502 40,887,112 
- ad =_ a Jaly Pian Other, | VetPer-ceer 2227 280,010,811 228,078,146 246,451,895 305,458,914 
East 309 $1 631.676 2946.014 $669,462 $16,200 Exports of merchandise are again slightly smaller than those of the 
South...... "7 " "879,904 415,807 462,097 2,000 preceding week, but there isa little gain over tne same week last 
— 157 1.160.989 711.204 435.285 14.500 | year. Imports have fallen over $2,600,000 compared with the previous 
we asenes oe Phas: : week, all the important articles showing some decrease. 
Total .... 443 $3,672,569 = $2,073,025 $1,566,844 $32,700 Ktem.—The North American Trust Co. of New York, has 
Canada .... 37 214,015 18,165 195,850 — | established business connections at Santiago de Cuba. 
AD" Vv ERTISEMENTS. 
FINANCIAL. a FINANCIAL. _ FINANCIAL. 
N. WE . McCARTHY. . H, PIER ; = ; 
THE WEEKES. ED. McCARTHY A. H. PIERCE Winslow. Lanier & COre 
; a K | 17 Nassau St., N. Y. City. 

‘all Id d ofa : r ( AR Ne (() THE INTEREST ON THE FOLLOWING 
’ sb BONDS IS PAYABLE AT OUR BANKING- 


OF THE CITY OF NEW YORK. 


$1,000,000 00 


Capital, -= - 
Surplus and Profits, 500,000 00 
Accounts of Mercantile Firms, Banks. Corpor- 


ations. and Individuals received on favorable terms. 
Those contemplating a change of accounts are 
invited to cali. 

EDWIN LANGDON, President. 
c.8 YOUNG, Cashier. LEWIS S.LEE, Ass’t Cashier. 


favorable terms. 
bought and sold. 


made, and Commercial 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
Foreign and Domestic Exchange 
Cable and Telegraphic Transters 
and 
furnished, available in all parts of the world. 


HOUSE ON AND AFTER AUGUST ist. 1398: 

American Cotton Oil Co. Debenture &s. 

Bedford, Ind., Funding 6s. 

Pittsburg, Ft. Wayne and Chicago Ry. Co. First 
Mortgage 7s, Series B, Second Mortgage 78, 
Series H. 

Portsmouth, Ohio, City 5s. 

Rock Island, Tlls., Water Works 5s. 

Ind.. P ubliec School 6s. 

e ind.. School House 6s. 

Summitville Ind., Main St. Imp. 6s. 

August 3d 
Cass County, Ind., Funding 6s. 
ust 


D 
— 
a : 
= 
“ 


Traveler’s Credits 








—E 


UNION TRUST CO,, 


DETROIT, MICH. 
Capital, $500,000, All Paid In. 








FOREIGN BANKS. Aust 


13. 
— Cass County, Ind., Ke ime | Ditch 6s. 
1h 


Grant County, Ind., 





nll 6s, Annual 5s. 
Au ugust 26. 


MARTIN’S BANK (Limrrep)| “———"" ""* 


LONDON, ENGLAND. 





THE 


we ee * 
D.M. Ferry, Pres,  ELLwoop I’. HaNck, Sec’y.| GAPITAL SUBSCRIBED, $4,860,000 National Shoe & Leather Bank 
ae” CAPITAL PAID UP, « 2,430,000 OF THE CITY OF NEW YoRK, 
RESERVE FUND, == 371.392 


phemical National Bank 


OF NEW YORK, 


ESTABLISHED 1824. 


— 1 - $7,500,000 





GEO. G. WILLIAMS, President. 
FRANCIS HALPIN, Cashier. 


DIRECTORS, 

GEO. G. WILLIAMS. FREDERIC W. STEVENS, 
JAMES A. ROOSEVELT. ROBERT GOELET. 

W. EMLEN ROOSEVELT. 





@ $4.86 





Foreign Exchange and General Banking Business, 


271i Broadway, cor. Chambers Street, 


Capital, $1,000,000. 





£1, 








SPECIAL NOTICES. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Fins t Mustard Mannfactured on this 
or the European Continent, 


Also Manufacturers of D.& 8S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK, 


JOHN M. CRANK, Pres’t. JOHN A, HI TNER, Vice-Pres’t. 
JOUN 1. COLE, Cashie 


DIRECTORS. 
JOHN M. CRANE, President, 
THOMAS RUSSELL, Retired Merchant. 
THEODORE M. IVES, of the Willimantic i inen Co, 


JOHN K HEGEMAN, President of the “Metropolitan Life Insurance Cu, 
JOHN A. HILTNER, Vi ice-President. 
HALEY FISKE, Vice-President of the Metropolitan M ife Insurance Co, 
he ILLIAM C. HORN, President of Koch, Sor ns &C 

FRANCIS B. GRIFFIN, of C. E. Jennings & Co. —— & Griffin Mfg. Coo 
SILAS 8. DUTCHER, "President of the ‘Wasaiieon Trust Co,, Brooklyn, 
WILLIAM J. BRUFP, of Hartley & Graham 


ACCO UNTS SC SOLICITED, 














JULY 30, 1898.] 


DUN’S 


REVIEW—Advertisements. 
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Baltimore & Ohio Railroad Go. 
REORGANIZATION. 


To the Holders of the Following Bonds and 
Stocks: 


Baltimore and Ohio Railroad Company Bonds, Loan 
of 1853. Extended to 1935 at Four Per Cent. 

Baltimore and Ohio Railroad Company 100 Year 
Five Per Cent. Consolidated Mortg. Bonds of 
1888 

Baltimore and Ohio Railroad Company Sterling 
Six Per Cent. Loan of 1872, Due March 1, 1902. 

Baltimore and Ohio Railroad Company Sterling Six 
Per Cent. Loan of 1874, Due May 1, 1910. 

Baltimore and Ohio Railroad Company Six Per 
Cent. Loan of 1879, Due April 1, 1919 (Account 
Parkersburgh Branch Railroad Company). 

Baltimore and Ohio Railroad Company Five Per 
Cent. Bonds, Loan of 1885 (Account Pittsburgh 
and Connellsville Railroad Company). 

Baltimore and Ohio Railroad Company Four and 
One-half Per Cent. Terminal Mortg. Bonds of 
1894. 

Baltimore and Ohio Railroad Company Sterling 
Four and One-half Per Cent. Loan of 1883, Phi- 
ladelphia Branch. 

Baltimore and Ohio R. R. Co. Sterling Five Per 
Cent. Loan of 1877, Due June 1, 1927 (Account 
Baltimore and Ohio and Chicago R. R. Co.) 

Baltimore and Ohio R. R. Co. First Preferred Stock. 

Baltimore and Ohio R. R. Co. Second Preferred 
Stock. 

Baltimore and Ohio Railroad Co. Common Stock. 

Pittsburgh and Connellsville R. R. Cé. First Mortg. 
Bonds, Extended to 1946 at Four Per Cent. 

Pittsburgh and Connellsville R. R. Co. First Mortg. 
Seven Per Cent. Bonds, Due July 1, 1898. 

Pittsburgh and Connellsville Railroad Company 
Six Per Cent. Consolidated Mortgage Bonds. 

Akron and Chicago Junction Railroad Company 
First Mortgage Five Per Cent. Bonds. 

Akron & Chicago Junction R.R.Co. Preferred Stock. 

Washington City and Point Lookout Railroad Com- 
pany Six Per Cent. Bonds. 

THE UNDERSIGNED, PURSUANT TO THE 
PLAN AND AGREEMENT FOR THE REOR- 
GANIZATION OF THE BALTIMORE AND 
OHIO RAILROAD COMPANY, DATED JUNE 
22, 1898, HEREBY GIVE NOTICE THAT THE 
TIME FOR FURTHER DEPOSITS OF THE 
ABOVE-NAMED BONDS AND STOCKS HAS 
BEEN FIXED AND LIMITED TO AUGUST 
1ST, 1898, AFTER WHICH DATE DE.- 
POSITS OF SAID BONDS AND STOCKS WILL 
BE ACCEPTED IF AT ALL, ONLY UPON 
SUCH TERMS AND CONDITIONS AS THE 
UNDERSIGNED MAY IMPOSE. 


Dated New York, July 14th, 1898. 


SPEYER & CO., 
30 Broad Street, New York, 


KUHN, LOEB & CO., 
27 Pine Street, New York, 


SPEYER BROTHERS, 
7 Lothbury, London, 


Reorganization Managers. 


SEWARD, GUTHRIE & STEELE, 


EVARTS, CHOATE & BEAMAN, 
New York; 
FRESHFIELDS & WILLIAMS, 
London, 
Counsel to Reorganization Managers. 


To Holders of The Mercantile Trust Com- 
pany’s Certificates or Receipts of Deposit 
for First Preferred Stock, Second Pre- 
ferred Stock, and Common Stock of the 
Baltimore and Ohio Railroad Company: 


The success of the Plan for the Reorganization 
of the Baltimore and Ohio Railroad Company, 
dated June 22, 1898, appearing assured pursuant 
to said Plan and Agreement, the undersigned here. 
by call for payment of the first instalment, being 
25 per cent. of the cash payment of $2 per share de- 
posited to be made by depositors of the First Pre- 
ferred Stock and $20 per share deposited to be 
made by depositors of the Second Preferred Stock 
and Common Stock as consideration for shares of 
the New Company. 

Payment of each instalment, being at the rate 
of FIFTY CENTS PER SHARE of First Pre. 





ferred Stock deposited, and FIVE DOLLARS 
PER SHARE of Second Preferred Stock and 

Common Stock deposited, must be made to the 
undersigned for account of the Syndicate, at the 
office of the Depositary, The Mercantile Trust 
Company, No. 120 Broadway, New York, or atits 
London Agency, The London and Westminster 
Bank, Limited, 40 Lothbury, London, ON OR 
BEFORE AUGUST 1, 1898. 

Payments must be receipted for by the Deposi- 
tary or its London Agency on the Certificates of 
Deposit. Failure to pay such instalment on or 
before said date will subject the deposited stock 
to forfeiture to the Syndicate as provided in the 
Reorganization Agreement. 


Dated New York, July 14th, 1898. 


SPEYER & CoO., 

KUHN, LOEB & CO., 

SPEYER BROTHERS, 
Reorganization Managers. 


TheBaltimore & Ohio Railroad Co. 


Five Per Cent. Consolidated Mortgage 
Bonds Issued under Mortgage 
Dated December 19, 1887 
(Known as Bonds of 1988.) 


New York, July 14, 1898. 
To the Holders of Certificates issued under 
the Bondholders’ Agreement dated Novem- 
ber 1, 1897; representing B. & O. consoli- 
dated Bonds of 1988: 


Referring to our circular of June 22, 1898, we 
have now to inform you that holders of the above- 
described certificates representing more than 75 
per cent. of the bonds deposited with us under the 
said Agreement of November 1, 1897, have given 
their written assent tothe deposit of such bonds 
under the Plan for the Reorganization of the Balti. 
more and Ohio Railroad Company, dated June 22, 
1898. 

By the terms of said Agreement we are thus 
empowered to deposit under said Plan allof the 
* Bonds of 1988” held by us. 

Any non-assenting certificate-holder who fails to 
notify us of his dissent on or before July 28, 1898, 
at the office of J. P. Morgan & Co., New York, or 
of J. S. Morgan & Co., London, will please take 
notice that we shall presume conclusively that he 
has assented toadeposit of his bonds under the 
said Plan of Reorganization; or he may surrender 
his certificate at either of said offices on or before 
that date, and in return therefor we will deliver to 
him the bonds represented thereby. 

All bonds not so dissenting or withdrawn, will be 
deposited by us under said Plan. 


J.P. MORGAN & CO. 
BROWN BROTHERS & CO. 
BARING, MAGOUN & CO. 


London, June 22, 1898. 
Having jointly made an issue of the above-de. 

scribed bonds in this market, under date of May 
15th, 1888, simultaneously with that made in New 
York by our respective representatives, who have 
signed the above circular, we strongly recommend 
all holders of certificates for such bonds to assent to 
the terms proposed for the bonds under the Plan of 
Reorganization. Signed “Assents’’ may be sent 
to Messrs. J. S. Morgan & Co., 22 Old Broad Street, 
London. 

J.S. MORGAN & CO. 

BROWN, SHIPLEY & CO. 

BARING BROTHERS & CO., Limited. 


The Baltimore & Ohio Railroad Co. 


Six Per Cent. Gold Mortgage Bonds 
Due April 1, 1919, and known as 
‘* Parkersburg Branch Bonds.” 

23 Wall Street, 
New York, July 14, 1898. 
Tothe Holders of Certificates issued under 
the Bondholders’ Agreement dated April 1, 











FINANCIAL. 


1898, representing B. and O. “Parkers- 
burg Branch Bonds.” 


Referring toour circular of June 22, 1898, we 
have now to inform you that holders of the above- 
described certificates representing more than 60 
per cent. of the bonds deposited with us under the 
said Agreement of April 1, 1898, have given their 
‘written assent to the deposit of such bonds under 
the Planforthe Reorganization of the Baltimore 
and Ohio Railroad Company dated June 22, 1898. 

By the terms of said Agreement we are thus 
empowered to deposit under said Plan allof the 
‘* Parkersburg Branch ’’ bonds held by us. 

Any non-assenting certificate holder who fails to 
notify us of his dissent on or before July 28, 1898, 
will please take notice that we shall presume con- 
clusively that he has assented to a deposit of his 
bonds under the said Plan of Reorganization, or 
he may surrender his certificate to us on or before 
that date, and, in return therefor, we will deliver 
to him the bonds represented thereby. 

All bonds not so dissenting or withdrawn will be 
deposited by us under said Plan. 


J.P. MORGAN & CO. 








Q VARTERLY REPORT of the 

BANK OF AMERICA at the 
close of business on the 23d day of 
July, 1898: 


RESOURCES. 
; a. Discounts 





$19,238,603 63 
664 24 


ir 

from trust companies, banks, 

kers, and brokers 

Banking house and lot 

Stocks and bonds 1, 208, 143 16 
5, 176, 424 69 


“S. legal tenders and Scene 
notes of national bank 2,172,008 00 
Cash items, v 
ills and “checks for oy next day’ 
exchanges 1,845,362 i 
ey r items 
42,152 22 





1,165,265 69 
900, 00 











1,887,514 93 
$31,748,624 24 


LIABILITIES. 


pa ae ed toe, Be pean in, = om 
u 
Undivided 

penses an 313,222 08 
Due yma ng 15,365,763 81 
Due trust <= banks, bank- 

ers, brokers, and savings banks... 12,315,242 35 
Unpaid dividends 4,396 00 








00,000 00 
0,000 00 


$1,5 
2,25 








$31,748,624 24 
State of New York, County of New York, ss.: 


WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank ‘ot America, & 
bank located and doing business at Nos. 44 = 46 
Wall Street, in the City of New York, > = 
County, being duly sworn, each for himself, sa 
that the —_ oiug report is true and correct my a 
resnects, to the best of his knowledge and belief 
and they further say that the usual business of said 
Sank has been transacted at the location r oe d 
by the banking law (Chap. 689, Laws of 1892 
not elsewhere; and that the above report is _— 
in compliance with an official notice received from 
the Superintendent of Banks designating the 23d 
day of July, 1898, as the day on which such report 
shall be made. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and srvorn to by both de. 
ponents the 27th day of July, 1898, before me, 
(L. 8.) CHAS. D. CHICHESTER, 
Notary Public, No. 38. 





SPECIAL NOTICES. 


The Crawford Manufacturing Co. 


FACTORY & MAIN OFFICES: 





Hagerstown, Marylana. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 


NEW YORK, BALTIMORE, 
CHICAGO, 


ST. LOUIS, 
BOSTQN. 





8 


DUN’S REVIEW—Advertisements. 


[Jury 30, 1898. 








FINANCIAL. 











JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


RJ. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS AnD BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0, 


BANEKERS, 


$38 Wall Street, New York. 


INVESTMENT SECURITIES. 


a TRAVEL. 
Frisco LINE. 
ST. LOUIS & SAN FRANCISCO RR. CO, 


Through Pullman Car Route. 


7 
St. Louis to Joplin, Mo.; Pittsburg, Kan.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 
ALL TRAINS VESTIBULED. 
8. B. FRANKLIN, GEO. % NICHOLSON, 


Gen’) East’n Agent, : en’l Pass xr Agent, 
385 Broadway, New York. st. Louis, Mo. 














Springfield, Mo.; Carthage, Mo.; 


St. 








SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY 
268 & 269 WEST ST... NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 


LOOK AT IT 


From any standpoint and you are at 
once impressed with the uniform exe 
cellence of the 


Remington 


Standard Typewriter. 
IT IS BUILT FOR WORK. 


Wyckoff, Seamans & Benedict 
$27 BROADWAY, NEW YORE. 





? 











FINANCIAL, 
FIRST NATIONAL BANK, 


OF CHICAGO. 








- $3,000,000 
2,000,000 


Capital, 
Surplus, = - 
Foreign Exchange, Bonds. Accounts of Merchants, 


Corporations, Banks and Bankers solicited. 








FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, Presicent. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. ‘I, E, CAMI, Asst-Cash 
F. E. KRULGER, 2a 

DIRECTORS, 

H. C. PAYNE, 

FRED. T. GOLL, 

WM. BIGELOW, 


H,. H,. CAMP. 
B. K. MILLER, 
F.G. BIGELOW, 


SPECIAL NOTIC 


GARNER & CO.,, 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


Of Various Grades and Widths, 














WORLD’sS FAIR MEDALS, 
CHICAGO. NEW ORLEANS. PARIS. 


INSURANCE. 
ye > 


American Credit-Indemnity (0, 


of New York, 


Ss. M. PHELAN, President 


This Company issues Policies of 
Credit Insurance 
Guaranteeing Jobbers and Manufacturers 


against Excessive Loss through 
Insolvency of Debtors. 














This Company has paid to Firms 
and Corporations, 


whe have insured their accounts against 
excess losses by bad debts, 


$212,958.54. 
This shows conclusively that it is Insurance 
which insures. 


te Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


Equitable Building, | No. 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY, 





GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


57 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited 





S e 
Asst-Cash 





FINAN c IAL. 
North American 
Crust Company 


LONDON: 





NEW YORK: 


100 BROADWAY. 95 GRESHAM 8T. 


$1,000,000 
200,000 


Capital paid up, . 


Surplus, . 


W. L. TRENHOLM, President. 


Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Tssues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 


Acts as Trustee under mortgages for railway and 


| other companies, and as Agent for the Registration 





| 


of the stock, and for the transfer of the shares of 
incorporated Companies. 

Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 

Qualified and empowered to act as executor, ad- 
ministrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders ot 
Court. 


COLONIAL INVESTAIENTS, 


Under the shelter of the United States authority 
now established at SANTIAGO DE CUBA, the 
NORTH AMERICAN TRUST COMPANY has 
made arrangements to establish itself there, and is 
prepared to buy and sell drafts on SANTIAGO and 
tomake payments in SANTIAGO under instruc- 
tions from its customers. THE COMPANY is also 
prepared to receive the deposits of the SOLDIERS 
and SAILORS now in CUBA, and, under their 
directions, to make remittances to their families in 
the UNITED STATES. 

Especial attention is called to the relations of 
THE COMPANY already established at MANILA 
with the CHARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, sufficient for the pres- 
ent needs of our MANUFACTURERS, MER- 
CHANTS, TRAVELERS, SOLDIERS, and 
SAILORS. 

With the conclusion of a TREATY OF PEACE 
between the UNITED STATES and SPAIN, it 
is generally expected that 

NEW FIELDS FOR INVESTMENT 
will be opened in ALL LINES OF TRADE and 
MANUFACTURING, as well asin CITY PROP- 
ERTIES, WINTER HOMES, ELECTRIC 
PLANTS, RAILROADS, INDUSTRIALS, 
SUGAR and TOBACCO PLANTATIONS. 

Many INVESTMENTS of this character will be 
presented to the public, and it will require the 
close discrimination of experts in each particular 
line to decide whether or not they are meritorious 
and desirable investments. 

THE NORTH AMERICAN TRUST COM- 
PANY is prepared to investigate these projects 
and report on them in an advisory capacity ON 
BEHALF OF ITS CUSTOMBRS, and to further 
facilitate business in CUBA, PUERTO RICO, 
andthe PHILIPPINES, by holding in trust 
PROPERTIES, CONTRACTS, MORTGAGES 
and BONDS, either pending the closing of negotia- 
tions or for more extended or more definite periods, 

THE COMPANY’S BANKERS 
in LONDON are MESSRS. ROBARTS, LUB- 
BOCK & CO., and THE CITY BANK, LIMITED. 
It has also an office of its own in that city, NO. 95 
GRESHAM STREET, and BANK CORRES- 
PONDENTS in all the CAPITALS and PRIN- 
CIPAL COMMERCIAL CENTRES and SEA- 
PORTS of the WORLD, by whom its DRAFTS 
and LETTERS OF CREDIT will be cashed, and 
its CLIENTS furnished with information. 


¥ 








